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[Ipog tov Y7ov 0y6 O1KOVOUIKDV

AEMA: Ta KEpSOOKOTIKC nayvidw Tov brokers pe GTOUYNMO TNV KATAPPEVCT TG
XDPOG

Ytic 26/5/2011 xatebeca Epdtnon-Aitmon KotdOeonc eYypaoov pe bepa "Ta
KEPDOOKOTKA rayvidio Te@v Brokers pe GTOLYMUA TNV KATAPPEVCT] TS YOPOG T KO

L4

ovdénote EAafa andvnon ano Tov ap nodo Yrovpyd Okovo KDV .

EroviAOa otig 05/08/2011 pe Béom to apOpo 134 nop.2 Tov Kavoviopov mg BovAng,
ue Exeponon yw. 70 {510 Oépa, 0AAG TaPadOCMS amoppieOnke KoTd napapacn oV
KOLVOVIGHLOV.

EnovEépyopot cTiLEPQ Y1a TpiTn Qopa Ko OOt VO [T} CUVEXIOTEL ) AOYOKPIGLOL YLl
éva KOpLUEoio 0VIKO Kot rolTikd (iyTnpo. Tov oyyiceL Tov [Tp@Bumovpyd TS XDPOS.

To 2009 10 TOYVIPORIKO TAUIELTNPLO ayopalet T ETHAYQ CDS , to omoio. O
GUVEYELL. AKOAOLOOVY pid nopeio. YERATT) OO TAABOC EPOTNUOTIKOV TTOV TOVTICOVTOL
LLE TG OLOKOADYELG YO TV TPOGYEOIACUEVT] £16000 TNE Y®PaG OTO AeBVEC
Nomopatikd Tapeio xor my Tpowco.

Trv G@pa mov 0 EAANVaC [TpwOvmovpyds ECLPUIVE EV KPULTET® UE TO Al01KN|TT] TOV
ANT . Ntopwix Z1pog Kav — Omeg 0 {d10¢ TapPadEXTNKE OTO kavaAl canalt+ - TO
oy£S10 TaPAOOoTG KOt VIOTAYNC TNG XDPAG ,1 OL0IKTOT) TOV Tayvdpopurkov
Tapevtnpiov TPOYOPNCE GV ndinon tov CDS, evo 1 1YECi0. TOV YOVPYELOL
Oucovopikev yvopiie To Ti o £MOLKOAOVOOVOE.

Eivat po@oavES 0TI KATO01 KOKAOL KEPOOTKOTIKOL yvopiCovv o oyES10L TNG EAATVIKTIG
KuBépvnong Ka £TPESHV VAL too0eTnBovYV £yKoipa TPV TN dNPooc1onoinoT TV
KOPEPVIITIKDV ETAOYOV , O OTOLEC EKTIVACOV TA spreads Kot K0T CUVEREWX

MUoDPYNOAY TRAAaTIA VREPKEPDT) OE BLTOVE TTOV ayopacav ta CDS.

TAUEPO. O1 KEPOOOKOTOL KOl O1 Brokers 1oug EMYEPOLY VU TAPOVGIACOLV TO
LEYAADTEPO OKAVOOAO TNG 1GTOPLUG TOV TOTTOV MG GEVAPIO CUVOLMCLOG Ko
ETGTTHOVIKTIS PAVTACLOG.

H mapayopnon e Efviknc xopiapyiag HE Ta evomoOnKa davero. €vat VROLPKTT KO T

ava(iTNoT] Kot o0ToKAAvYn TG oAn0s10¢ aToTEAEL gOvikn vtobeoT Kot eBViKO
KabnKov.

Me BéoT) Ta TAPATAVED £POTATAL O KUPLOG Ymovpyog tv Otkovo KOV -




Ensidn yio 1o 6€pa avto EKKPENEL KO SIKOGTIKT] EPELVA HETE A0 PMVUTIPLLL
avo@opa ToAMT®V (NTANE VO catatedovv ot Bovki tov EAMvov 1o KATmot :

Awampoypatevtaov (Prime Dealers) T@V OHOAOY®V TOV EAAnvikod Anpociov, oo
lavoudpro 2009 péypt Kar GHEPQ.

2. Avtiypapo. O mV Tov cUUPACEDY CDS mov £yovv cuva@del amo EAAMViKEG
Tpéaneleg, apyns YEVOUEVNS a6 1o TT, Enevévtikd Kepaiowa Ko ETLYELPTNOELS TOV
EVPVTEPOV APT|LATOOLKOVOULKOD XDPOL, UE £181KT aVapOPa GTO CTOLXELD TV
EKTPOCHTOV KAL TOV EKTEAECTIKOVY S1EDBVVTIKOV GTENEYDV TV aVTICVUBAAAOUEVDV
G€ TPAEEIS YOPAg Kal TMOATIONG, HE 181k pveia oTig CLVAAAXYES TOL AUPOPOVV YOUVOL
CDS.

3. Avtiypaopa Zopfaceov CDS nov £xouv Srampay Lo teLEL e T Srapecorapnon
Tpane(ikdv [6pvpaToV Kot £TALPEIDV TOV EVPVTEPOV XPMHATOOIKOVO HIKOD {OPOV OV
Aertovpyovv oty EAAGoa, pe £151CH) OVOQOPE TMV CTOEIDV TAVTOTOLNOTG TV
TENITOV TOV AVOTEP®, PUOIKAOV KAl VOUIKDV TPOCHTWOV, KAB®G Kal AVTOV TOV
avuioopfallopévev, avegapmra oo T Y®pa TPOEAEDOTIC TOVG 1 T VORLKY] TOVG

TOPAVOUES OPUCTIPLOTITEC.

4. Trovyeio adlodandv TpareCov Kol £TOLPEUDV TOV EVPVTEPOV YPTHATOOIKOVO KOV
Y®OPOL CTIG OTOIEG CURUETEXOVV Exnvikée Tpanelec, Enevovuka Kepaioia,
Xpnpanotnpakés Etatpeleg AT, LLE E101KT] AVOQOPE GE QUTEC OV £YOVV MG ETOLPLKO
GKOTS TOVC TNV £KS00T), STPAYHATEVCT] KA Sropecohafron oty ayopa TOPAYDYWOV
YPTHATOOIKOVOLIK®DV TPOIOVIWY, UE sidua avagopd ota CDS.

5. Trowyeiot CUUPACEDV KAAVHUEVOV KOt youvav CDS eni oporoymy 100 EAAnvikov
ANpociov oV SATPEYUATEVTIKAY GTO eE@TEPIKD, ILE EISIKT| AVAPOPU. OTA OTOV(ELD
£KK00APIoNG TOV AVTICTOL MV GUVOAAQYDV.

6. Emionpa oTotyeia epeuvav AModandv & Kowotikdv Apy@v, GYETIKA LE TNV
VIOTUNTIKT] KEPSOOKOTIO KATO TOV Ouordymv Tov EXAnvikov Anpociov, Tov
TPAYROTOTOWOTNKE LLE TIC VITOTTES cuvarrayeg CDS.

7. Erionua otovyeia tng €101KNG QLVTULLOVOTIWALOKTIG EPEVVAG TTOV TPAYLOTOTOCE
npooeata 1 Kopioiov, oyetika pue mmy ayopa tov CDS, ®¢ Tpog Ty KOTOYPTION
deomolovoag BEonG, EAEYYOV Ko YEIPUYDYTIONG TNG AYOPAS, UE £101KT] avaQopa o1
GTOLYELD TTOV QLYOPOVY KAAVILUEVE KO vopva CDS eni OpoAdywv Tov EAAnvikov
Anpociov, otig Tpameleg JP MORGAN, BANK OF AMERICA, MERILL
LYNCH,CITIGROUP, COMMERZBANK, CREDIT SUISSE, DEUTSCHEBANK,
GOLDMANSACHS, HSBC, MORGANSTANLEY, RBS, UBS, CREDITA

GRICOLE kot SOCIETE GENERALE xabBwg otnv getapeic MARKIT AONAINOY,




TOV KOPLPALO TOPOYO EPTOTEVTIKOV TATPOPOPLOV CTTV AYopd CDS, o1V onota

GUHRETEYOVV Ot TEPLOCOTEPES and T avetépe TpamneCec.

8. Avtiypa@a OAov Tov cVUPacE®Y, SOVEALOYOV KOt EKKOOOPIGEDY QtccwV
Kaloppévov kot AKGADTTOV Avouctov [oinoewv OpoAoy®y TV EAATIVIKOV
Anpociov, and To Piva OxtdPpro 2009 péxpr To prva Anpihwo 2010, pe £
avaQopa 6TIG CUVOAALYEG ayopdc Kot TAOANCTG Ot omoiec exxafapioTnKaV
exmpOBecpa, PHE Sradikaoio TG avaKIKAMOoNG (recycling), peta v TapEAELOT] TNG
' ' T+3, kafdC Kol 0TA CTOYEWL TOV avTioVPPAAAOUEVOV,
Vv, TOV EKTPOCOTOV KO TOV EKTEAECTIKOV

anelec, Nopwka [Ipocona Anpoociov

Awaiov, Opyaviopoi Kowng Qoéheag dotnpovy cadikd otov ISDA kai pe o106
' : ipayov CDS  Ttov

xkoowove ISDA  &ywvav Ot
Tayvdpopkov Tapievmpiov.

11/10/ 2011




